2025 iaaa ol
2 2026 e

orski agga s Aladal) cilblal) gals & ghaa 2025 ale JBA (5B £la) (38aT ALY | galld
Ay jlaiiiuy) Adadaal)

2026 ywjlo 2 9 o0 LiJI

&0yg) L6 VALMORE KW | &pooll dusjgdl (6 VLMRA.CA g VLMR.CA Jglalll 3g5) duduldll jgallé pgdl cuilel
6418l (e donnall dlodl leasl (e Wby gol Jlowug lhuwgdl Guidl §lguwi 0 601y Jlodiwl a5 29 (Cygdll
.2025 jouws 31 Uo dueiiodl adladl

24 o536 dgiw 83Ujy 2025 ple JiUs JAupol jugs oulo 685 douds Wblyl Gibai Lo &SpiUl Cnai adg
46l dLolgo Ul &6LALL e il &l guusd Wil I @il Olelng aheo (6 Oyl gals degoo
Silalg lgallg LlpAl punsd b dulyedidll pUyUl el dladliwyl dhasall J5u0 uinl Slplo
Claslu 389 2025 ple Jis ausol Jugs golo 322 I Jual) sgiw gulwl Lle %26 duuly ileiwlg
8padiall Glplall (o dadaoll dbgaloll uwlboll o colaiwl Lilg deganally @50l degiloll Glelndll
Jelwlg . Gulaiwilg Juslg Ailgally LoluAll aund Jub dulyéediiill ol gos pes 6 dbénall Jhus (il
Joaalo 161 d5pidl Losluras yoll aull Lolo elig Lausol JUgs gaule 186 sic sgiw gulwl Lle Al LoLo
Ayylaluw Ul dbosoll JAue (uuunlg S98ll Sledil gadl ge daill daygd)l cuwlboll o acwy uﬁ)}ol JUgo
Joalo 54.5 doud) duisil Gilaell §opé o dbliiul cuuldo Jouds 2024 ple auy LoLo i LI dyLib gl ja2ig
Aol j1gs gguo 166 I Juall s sis ol Sle %15 duuds bl cueai)l «s9w g1y gwlwi leg . Aypol jUgo
ol jlowi glajjlg de il gldgl Juund auald Jle sgdll el dogean 2025 ple o jbdUl il JUs
glajl go eyl Jle JAypol jugs goulo 49.4 U] o sgiw gulwl Jle %7 duuds 1§00 aupl (oo Jouw Los

813500 14¢ 6431 3910 dlaell Gord (10 wawlbo Cuioudi LUllg 2024 ple 4o jd Il @il JUS dijleoll 8416 Ujl

J90JLB B1s] oo guuty (OBl puuls §§) wiyei 12025 ple Jub dcganall chai Lo dilei Gl o9
Spuun 6 dygan 8ghns djlios g8 silg 2025 ple Jus d5uill dijol sl sgéll chl dslew (e dudylal
&aio JI Jgadl go 835 dlopo gai laisilail gusel JUlg . dsuldll jgalld dasuid (adiliwul Jeall
3o "dusulall jgodlo” S auybdl doldell juoi juiesg L,oJLc asgi Wldg dwodd Ul doludl Jle 6aily Uy lodiLwl
Slowll (o lojLiiil §Uni grwgig dcgonall dlediill dgpall jyjei JI waay silg . asliwyl Jgail

Jeill daily dralle diy Jbb L6 Jighall sandl e dolaiuall dasdll Gl 6 dooluiallg .ddgall

@A a5l puwl Cind wgde &5 o Uy o Jlan Lo pbdy Jaell cliolg dspill gi Lslall Wlsig
e 14855 811 Sl jui (1o degano aud degiio Oljlodiwl &héno cly L8 Cond o . "dxiygsll & ool
dowlg Wlpsg Wdlile alieds Wijady deganodl gl ge dauwlyl guwll 0de ol 189 .S uoall Ggul
G9dll el laule wéy LUl duwlwdl 8jspl dyliay Guyell i e JBy .Gouwl Glogday ddrac &ljg
Slelnig Wrall jlewl Gl dollell Jlgoll qugdy Glesx (6 wUgalll vl .S go sjlgillg .dcgonall
dogaall syl 1slow dyoiig dulie il digrall jyjell (slieall ewgill drasl arwp JI jghiall (yraiiuiall

sl Uloell



2025 iaaa ol
2 2026 e

degooll jluwo angi Jle 835 apuill dildo dpwp ésled ddiiiwl Guly &byl gudao gf JI Loyl jLbig
G821 gl saodl Cle doudlg 49y go ulody Loy .dosgadl Slwjlood Guuwwdodl jUodl jujeig Uaglyiwl
Wl Ul Jgadl dloy o Tjady U ejas "duidayldll jgadl™ JI dspdul ol jued Gilg .dolaiuo dogd Glog golll
(o 6olalwlg duuwdall ighd puwyig .JWll gwly yowuasd daudifl 6)bU4 wljUl guse W gog sl

[@lgw il o uxell Lo daclgll duyladiwdl gogall

Laspill @ jied sl @il Gyl pude "dgdl! ol ddulal dspdul pawl gi GolAdl a8t dias plis o9
aolgly giadi . digrog Ujlgi sl dujlodiwl daio gl ddisiuwoll ibgalb xway gl awl o L3
goll G1ood 6330 LI 2idig bl Wilaell dogaoll Uiyl (o $gd auing gwlg Gl Jle olpes

‘Jighdl gl Lle plaiwiall

Slyadg Bausg 151 dundilpwl Gglgl dogeang dsuwly gl JI 130wl 8aua2dl ddogall 03 “jgalld” Jsaig
Jdl guly 6)b g yown2l lnuaioll d5pdul jUs] o Wiloig huaiodl iy ¢yidio pljilg dyg6 duwgo
@a6i Ul eujgi 8yl gl 24idl 286 \uaslual dolaiuo Glxile G16al awljillg degasoall axais ¢iJl
Lle Jgoal dwgaell duensl Lle awsdye ol of Gl 2025 Jlall plell e aolgll gl (Aol i 4.5 dosd

&dolgall

ijol Ul dygéll UL ojljicl (e dudyldl jgoJld dS5pid waiiodl gudell gy gg2 wycl ails (Jog
chilg dnygiliwll Bhell 36l yew Jle qugalo 0387 jiiol duolgay dcgoan 2025 ple Jus dcgasoll
Bjel Jle sl @il cdolg wplell jlo Jleg dyloiiwdl bikeso Olelng wlitos ¢gdll el
J5uo jel hhs uaii L6 Bad bl duisll Glloely dogéall Wbluyl jsloo draly duuidl Slaioll

g0l 830 L6 G dslgal Jgolld” plol Gipll uaai Lo aolw b gog .&jlodiwll diesall

Ul dyladiwul Uikhano 696 2354 Lo gog 2025 ple JUs Ugd 1d0) ygalld” cuass .doasall 2l aew Jleg
Juod) sgiw gulwi Gle %24 duiy Oblpyl cealjlg sl Jlocl pigai digrog 63gaJ1 Glgiun el o
Algall puns 46 el oLyl Jlole @l dus oyl ilwlge Jlpdiwl dogeso yudgy godo 685 JJI
Sbgiuwo Jlpaiwl ge chil 3o 105l 269 %27 pul oo Giole Jouwg %47 Cuaiwilg uouly Lilpallg
@930 (10 &Ll cowldoll G165 pac g0 peyl Gle .@ludl ploll Guxeo eo Ldbloil ple aog aupl GoLo
e dolaiuo dots @Gl Jle jgalld” 85a6 aSlill 03e udeig 2024 ple JUS laloud 05 JUI dwisll Giloell

[@lgw Dl OWs) jobl Wirile G169 lau Joaei Sl glayl wlido

byl Gedi)l cus wolell jlao e Ggs £l "6aauwil yaiswll’ dSul 6> baowwll glns e Jleg
a5 cdAsb WS Uadle Lygll yauni jlewl glaljlg jlell wlslao] Juunds dogean «(sguw gulbwil Jle %18 duud
dcgo30 «(§giw ywlbwl Jle %33 duu Oblpll dedl)l cus olell JUs Oblpll (6 96 gai Lo oo b’
asnll glns 69 .Ulplall dosluw 654jg dbgull ilns jijei JI dwolyl issiwl el duolgoy
2025 ole JUs sgiw gwlwi Lle %20 duuds Gblpll 6 1300 "ol Ol dsub clauw ey dlouirall dauiiidllg



2025 iaaa ol
2 2026 e

O 190J "Lyms” ds5p (ubdog .ol o) plolgay juodi Ul Jjled) jlodl Juogi loss 6 ewgll dogeao
JUioul gblio Lo grjgll plasi glaijly wlinll &gpas dogeao olall JUs ggiw gulwi Gle %18 dui Sllpyl
el Gle "syal el Jloub Jo> dolnioy jlel Jés juiol” hob jlellg naul clnd e Jleg o) doyWl

Wil yuolgse ¢lajjlg oyl Gdaeo jlpéiwl Wogeso . sgiw ol Gle %7 duu Ml ol gaijl Cus (o

I WL giaodl Jaiil syl oWyl e aeus "ol U Jull” &8l @6)l dhdi Jioy 2025 ple gi gy wldig
2026 ple JUb dwloyl dadi OlasaT Gubsb Wledgs eo syl Jrexdil Obgiwo 63U dlogo

wbe dpngeudl dupell dsloall (9 ceubll jlal g1jgi Jbw 6 ildace doll Uolg dspidl gf JI gy jLbig
Jo b goj eo cwlaly Lelaj)l jloll ¢iedwl! a2 aeul 1069 .2025 ole g0 Glw udg o Syl sl ey
.clooll Wb

(Endolys) "y gail” 6a2iodl dsloall o aandl jlodiwld Jdl Guedl olal] (o pledl Jub dsuidl oz s
JWdl gwly Ladhgi (o a8idl Gy 269 by 36| Jlauiig lnuwglll Guidl dahnio o) Gy guwgi Jgi Jioy sillg
duis il wilaeoly Wixile o9l gl dlls dundo cly Lle a5uidl 616 ujei o aoluw sl gguiiall 3o o

Aolalw il drallell Slengll go (udlal Loy

dhonoll digpo jpjei 6 Wab (bl dSudll gf gy 281 dusuldll jgol” dlbo Cund 2026 ple Jgss gog
@ilaio wWlizo 6 631ei0 goi Wm0g duindl Wilaelly dogéoll WUl Jo $96 2ujo Gr8279 dyjlaiiw ]
L Gleguino clug .Jlodl gwiy g éolelg Jowaiodl 3aill Guei 6 Jiod JUI dsuidl daglgl le 15auiio

-0 Luuodd dolaiuuo doud @b Joudy Loy dedipo Allge Ganig guugil

"32anSU Ay Sl AS 5 | BaanY) ¢ L

dcgb0 %18 dwly (Sgiw goj gog 2025 ole JU5 Jugy Jgrko 251 "daouuil dyyaiduwdl” dSpi Sblyl el
%24 sgiw Jreay gai gog .l 1jUgs 423 joudl lnuugio ol cus olle Ujgul jlewl dixaul sl glajjuly
3 yladay Jloo gl auyl glwole gois Ugouno (%26 duwids sgiw god gog yUgy Jauo 97.6 audl Joaso Jouw Las
Jioylg Llpallg ylgall aunsd Jub dliedidl plydl cuedijlg %39 JI Juod 2025 ole JU5 dgio dlnéi
Jus dulie duill oLy bl giwole le cidasb Cus yulgs Jgulo 119 Jouud sgiw gubwi Jle %12 duuis Glaiwilg
90 909 JUg> Jgulo 86.2 2ul (SLo el .su3l dol Jog %47 xic Slalwily Sueyly wiilpallg Ailgell ans

2025 ple JUs %34 ayy LOLo guolay Ugaunn %6 Sgiw Jreoy

Shslaol Lle Blandl glousdd doganll 3aD LUl dbliwyl sgantl Jb (o Jlodl el quusi JI oledglll puilg
dwlpwgindl alyghillg dglgall cdlnllg yogell Wlogao Jbb o6 Lalle Lyl jlewl glajl ¢lisg Leulhnll jloll
aluasll dlolenl Jouid JUlg byl douaidll lighdl b I dudydl pauadl dlgwi baadd Ul

-49J911 LI W deoy Wl (CBAM) (gu8J1 5915 Juaed dll wngoy & anll éxouwil) dedgioll

" e Ly et AS | Gl slasS 5 i) g UL



2025 iaaa ol
2 2026 e

%499 A0l jUgaL %33 sglw Jaeas gai 909 .2025 ole JUS gy gado 177 oo Luuw” ddul ablyl el
sl lolos jjel) ddpidl 6)b] dunuiluul d&als (e clig .Oleuall aas 6Ly degoso (§powdl ity
%209 %19 &Jlalwllg dJusllg ilpsdlg Algall punsd Jud duuo il eLUi” soleg Jloo Ul aul gluole 2lig
LOLo Jiolay Ugauaw 2025 ple JUB vigpiJJJg_x Jgio 33.7 u il (oo Jauw s 22025 ple JU5 Jigdl Cle

%19 036 2y

dlolgog due il glogll jlydiwl dogexo louugiodl saodl Lo dulyl Wledgl "pao U’ a5l (baig
ey elndll o prowdl bluail Juuad o dSpddl aueiudg .ausgull oo jpjei JJ| doldl il iwl 34l
\Judluwodl (o godll o 13yjo a5 il e6giig .(SNF) ulaualojgall Gilaiio wiylg Jle @iyl dabléo julai ayaad
65Ujg pow o clidlg auddl Ulegpiwo gulelil ge 23WI clladl Sbgluwo Juuald Sl i JUI b 0 ol
aoluyw b gag duouhll Wilgiun JI ol slgall GUBL diay sl éxgell Jl &0 IL Glpslall dasluo

sy Pl Giwolgad (augadll Loledl Lo 0jga

" o) U AS 5 | L Adag yal) Adadiy g ddlal) ¢ Uad

2025 pole JU5 yUg> Jguo 75.4 Jouud JAupoll jUgaJl %20 sgiuw Jaeos "oyl OU" &5l Ublyl cuied)l
a5l Lo abg . gaipall pladiwdl sgd o wiilell ol danyg jloll Juogi Uload (o jusll gol legoro
o ylg Lilpadlg lgall puns Jud dduouudl pLyUl glai)l o guieil o gog [duydl Shgun Juusi 6
Ugouno (S pondl audu %459 k",_‘HJJOJJIJ_|J9_1JL4 %32 Jaeoy $Guw goJ 909 JUgy Jguo 22.9 Jowwud duediwdlg
Jgo 25.2 2y gl (oo 2lg %30 JI Juow) sglw wwlwi Lle dugio blai 3 jladay ddus il eLU_UI ulole gol

%33 24 Lolo yluolay Ug2uow 12025 ple JUS jUgo

Oloas Lo guwglll e &)yl w8y dogean dwlbul gos Glxeo G1as3 ool Ob ddud Jolgi o gbgiall (og
Ugeoluy willg ddlell doudll g5 Lelunllg sl grelndll go cilaell Jle il go .Jjlol jlll Juogi
Aoyl duso gl Ginolgs dolaiwl glouad Ll puy yirolge G165 o

" 5gS" AS 5 | Lgp Adasi yall Aaia¥) 5 28Ul ¢ Uad

aals Lo elig .ol JUgal %18 sgiw Jaeos 2025 ple JUS Wgalo 1§a) "Upes™ ddub Glbslyl Gaeud
1) pwlwl Ll %759 %128 dgiw duuiy gujoll ool o sgall gall g .clasll g1jgi ddouinl Ggall cl> Dl
e ylg yilgallg lpall puas s ddeodddl oLyl Gluoleg Jloodl pudl guole go J5 2lg .sgiw
Ugouan 2025 ple JUs jugs ggulo 8.47 pupll Lolo glig 2025 ple JUb Jigil Lle %219 %19 uaiwlg

%13 2uy LOLo Gitoley

ol Jo9 clyasll jgi dnudul O dewgill lahins dogeao .6aclg goi Ulogéoy sy0ii dspill JIj g
Slgaiwll goys WLLALWI Wil JIalbl @bliall GUai euugig 8130 juisl Gblio Jle Jgonl Lo jlodiwl



2025 iaaa ol
2 2026 e

goJ Jo oslaiw il 6aclgll Slgaiwll yoyo yoldsl cllisg .oaclg goi Wlogbos LBad Ul @blll (o dloiooll
Aucluadl dadi il Gle wddall

lo 909 .2025 ple JU5 jUgy ggulo 61.3 "ol clivw Jloww Jéo ddlnioy jlodl Joo judol” d5pil Gblyl ol
2025 ple JU5 jUgs gguo 37.2 Jouwud %6 Sgw Jareos ufl Jooo o)l .dwolWll aslall jlpeiwl guie)
Ul louw Lodw %61 Jouu sglw gulwl Jle dygio blai 4 jlados Jooyl puyl gluold gois Ugouowo
ol gois digounn 2025 ple Jub jUgy gaudo 49.1 iedwllg Ui dlg il usdlg Algall aunsd Jub ddud il
999 JUg> Jguo 33.3 aul Lol 2lig %80 JI Juseiwdlg e dlg cilpallg vlgall auns Jud duo il aLU_iJI

%54 JI aul OLo yiwole gody Ugauow %7 Jaeas G go

slaiud s yal eliww Jloub Jés délniay jledl Jés juiol” a5uis s godl yosog dudue il Oldoell dolaiwl
dhoo Jouwd dyyd 6xa2 juiol ddnio e Jaoadl il JI ellig .blgiw 10 6xod jUioll @olail yaad o
2025 J106gi 6 osloicl @i silg jlel xao <l yew Gulai alw 3 JIaols gl .diloy Lo @jdpall dalleoll
Jlgl Lo plidl i gl ypéadlg deylyl dlogall o 1€ 633201 Glegpdiall e dxiWl sl jlel Gles e

2027 ple

6 AY Ao il CileUaidll 5 4 jadll e dlld) cleaall g ks

57.2 doudy Oblyl glndll Jouw 286 511 degiiall Glelndllg dwoponll jué ddlodl Gloaddl glnd e Jleg
) JAuiy Egoao godll 13 clog %112 laduu 6s4jy Soiw gulwl Jle olgluio e jolbaiyd yugs Jgulo
Jaoll go degono gu Joud silg deganol) d&jloiiwll dhadxall el guund aoly ge @il cuwboly
& Lasluos goBJl audl oo elg .dasdll yoladil Gbounizo g .Olladiwll yhey Jo Jijdl gylilg
Jlousd doudiil gl bl Wgean %38 laduu d&giuw 65U jy 2025 ole JUS duin ggulo 95.7 “guolil) guisall”
3940 106 016 @il oo luay ol puy (oo “Lilu” d8d (ubés loiw .6 ylodiwl Alell Juunig Qlisyl
pljUllg Wikeno 6 guwglll duolgay €960 «(sgiw yulwi Jle %59 ciely goj duuds 2025 ple JU5 aiin

JoBod) daudl 8yl UU

J5ue gl Spaiuundl Glpslalb dogeao [dudodl opiall JUS dulyl 2 G162 duolgo JI §jlaul elinalig
JWJl iy hwaioll yauasilg . Jeo bl yaes gug . Jladl gwiy 19ai éslel Jle j555 Julg dyylodiw vl ddAadsoll
LSl Jue il o Lol Jolpall "5399 JyU" ddpiu) @il (MDF) cudusl 8I9Ji W] gluow [EVIRGIE 2o Sjlgilg
agig byl goi o ggpinall poluy Of gogiall (og pWUI Ggluwo 65U 9o AUl iy pasll go
Slogaall (1o é3taiwlg Lloall clihl glai)l Ligeao 12026 ple Juts gugolo JSuiy dule il &aaill Olasal

.lsylgll Jub gl

Jc a8l dlaiuolly densoll aladl @ilgall (o g sl & Lo Jgiondly JolBb ddlodl a5l ppés Jle pulbl
ir.valmore.com : JWI loul Yl e g isul edgall 6jUj (op 2025 powus 31 Lo duaiioll dyiall



2025 iaaa ol
2 2026 e




2025 iaaa ol
2 2026 e

dusy il ygolls e dole 63y

S 5o (e Baa 5 (Cul) Aa ) 0 & VALMORE.KW | 4aall a5l 8 VLMRA.CA5 VLMR.CA Jshsill 2 8) Al ) pallé
Aadne Ll 5 compmanll s Gaity S Jlee W1 dla ) 5000 00 Ao sama gl Gle 1997 ole 48,80 Coals Uiy 8 Jladig Jan ¥) (5,80 & 4, L)
lexasis sbeSh asiy Sl wo)sis Cutand s Al i)y il slasS s il 5 3anY) D 3 Lay ) el ued ki L) (e de sile
Sl (e LeiSay Lan cledlae 3 gai A5 s 5 Ay L) Lot sl 85 IS (e A laTinsl) Al alaaty AN o 5ilis (g pemall e Jysalll ilard g
58l (g paaall (4 suadly A jaal) Aualdl) sl iy Jyshall gaall o pladl) Gaiads a5l A L) a dl) (e 821 5 4 sl Claaill ae
Oe Opaalinall Bhaa Clvile Gaias e Li)d 35e8 b aale Lo gy callall Joa 3ty cleUaill (e daall (& Jila Jao ey aaie (1) G
e Aala 5 a8 b de gl Ay i) Aladag Lse e cxmdl ol Glld pa il ) ~LoY) il 355 Bsndl el 5slad G2 agadl Saaall elaY) O34

Qg poiiuall SBde Syls]

Jolaist oy ol 55 2
BB"TB)
VLMR.CA elis jae )
VLMRA.CA O i) ClEe g UL
VALMORE.KW Omar.Nashaat@valmore.com
7 sk s A G
VLMR.EY h J/lir.valmore.com
VLMRA.EY
VALMORE.KK (Wl JVs3) 515 2ena (s (514
CBTEN A
Il (il U< 00-633-333 2 20+ :(ril) sl

Osile 281.7 ig stadls saasll JWall (il
¥

oo Osile 1,183 10l 5 g

r’é""‘ﬂ é)«‘ Y52 0.25 ApanY) Al

:t_uybl\ PONY|] ;\).3(\

5 g e phalie o ladl s (g shaly o5 AS N Culaina g o] 5T s <l ja s Adlall cilad gl e Ly a3 i 50 Gilia ax3 Y 35 AR Sl e3a 8 5ol byl
Maliiaall LM S eI (S8 A8 Sl e3a 8 33 ) sl il sbeall (e o G BLLEY) Gang s o se IS dgle Slaie W) an Vs s AT el s 555 e 5 Al yee
S ke e s Lo ol Maiag” i sl o (MG " M0 e " Ml ! el (M My ) e dpalld Clallaas aladi) A G st (S
$sings bt Gl 5 Calaa¥) oda Jia g ) @l e 1y pp g alias 38 2S5l edll oY) f i) of Aledll ulanY) @3S 5 Agliiall lalhiadl (e la e
<l 5 lalaall ey e 38l ¢,


mailto:Omar.Nashaat@valmore.com
https://ir.valmore.com

